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Penelitian ini bertujuan untuk menguji life cycle theory of 
dividends berdampak pada kebijakan dividen di Indonesia. Penelitian 
ini menggunakan data sekunder yaitu annual report perusahaan 
sektor manufaktur yang terdaftar di Bursa Efek Indonesia periode 
2011-2016 dengan menggunakan sampel sebanyak 71 perusahaan. 
Pengujian hipotesis dilakukan dengan menggunakan metode regresi 
logistik. Hasil penelitian yang telah diolah menggunakan SPSS dan 
Eviews menunjukkan bahwa determinan life cycle berpengaruh 
terhadap kebijakan dividen yang menentukan keputusan membayar 
atau tidak membayar dividen di Indonesia. Determinan life cycle  
yang merupakan profitabilitas, peluang investasi, ukuran perusahaan, 
dan earned/contributed capital mix menunjukkan hubungan yang 
signifikan positif terhadap kebijakan dividen di Indonesia. 
 
Kata Kunci: life cycle theory of dividends, profitabilitas, ukuran 
perusahaan, peluang investasi, earned/contributed capital mix, 







The purpose of this study is to test the life cycle theory of 
dividends had an impact on dividends policy in Indonesia. This study 
used the secondary data that is annual report of manufacturing 
company listed on Indonesian Stock Exchange in 2011-2016 with a 
sample of 71 companies. Logit model regressions are done in SPSS 
and Eviews to analyse the life cycle determinants. The study finds 
that the life cycle determinants had an impact on dividends policy 
that determines the decision to pay or not to pay dividends in 
Indonesia. Determinants life cycle which is profitability, investment 
opportunity, firm size, and earned/contributed capital mix shows a 
significant relationship with dividends policy in Indonesia. 
 
Keywords: life cycle theory of dividends, profitability, firm size, 
investment opportunity, earned/contributed capital mix, dividends 
policy, dividend payout. 
 
